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LEGAL DISCLOSURE

The information provided in this presentation does not, and is not intended to, constitute legal advice; instead, all information, content, and materials discussed
herein are for general informational purposes only. Information in this presentation may not constitute the most up-to-date legal or other information. Viewers of
this presentation should contact their attorney to obtain advice with respect to any particular legal matter. No reader, user, or audience member should act or
refrain from acting on the basis of information in this presentation without first seeking legal advice from counsel in the relevant jurisdiction. Only your individual
attorney can provide assurances that the information contained herein — and your interpretation of it — is applicable or appropriate to your particular situation.

The views expressed at, or through, this presentation are those of the presenter(s) in their individual capacities only — not those of their respective employers,
PTMA Financial Solutions (“PTMA”), or affiliates of PTMA. All liability with respect to actions taken or not taken based on the contents of this presentation are
hereby expressly disclaimed. The content in this presentation is provided "as is;" no representations are made that the content is error-free.

The information presented should not be used in making any investment decisions. This material is not a recommendation to buy, sell, implement, or change any
securities or investment strategy, function, or process. The foregoing is for informational purposes only and should not be considered a solicitation of investment
advisory services.




Copyright © 2026 PTMA. All Rights Reserved.

N

DISCLAIMER

Data unaudited. The information contained herein has been obtained from sources that we believe to be reliable, but its accuracy and completeness are not
guaranteed. The materials in the attached are opinions of PTMA Financial Solutions (“PTMA”) or their affiliates, and should not be construed as investment advice.
The presentation is not a recommendation to buy, sell, implement, or change any securities or investment strategy, function, or process. Any financial and/or
investment decision should be made only after considerable research, consideration, and involvement with an experienced professional engaged for the specific
purpose. All comments and discussion presented are purely based on opinion and assumptions, not fact. These assumptions may or may not be correct based on
foreseen and unforeseen events. All calculations and results presented and are for discussion purposes only and should not be used for making and calculations
and/or decisions.

Many factors affect performance including changes in market conditions and interest rates and in response to other economic, political, or financial developments.
Performance comparisons will be affected by changes in interest rates. Investing involves risk including the possible loss of principal. No assurance can be given
that the performance objectives of a given strategy will be achieved. PTMA is not a bank. An investment in PTMA is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency. Although the PTMA stable NAV fund(s) seek to preserve the value of your investment at $1.00
per share, this is not guaranteed. Please review the applicable Information Statement(s) before investing. Past performance is not an indication of future
performance. Any financial and/or investment decision may incur losses.

Public Trust Advisors, LLC, PMA Financial Network, LLC, PMA Securities, LLC and PMA Asset Management, LLC are under common ownership as part of PTMA
Financial Solutions, LLC ("PTMA"). Public Trust Advisors, LLC and PMA Asset Management, LLC, are two separate SEC registered investment advisers, both
doing business as PTMA Investment Advisors. PMA Securities, LLC is a broker-dealer and municipal advisor registered with the SEC and MSRB and is a member
of FINRA and SIPC. Registration with the SEC does not imply a certain level of skill or training. Marketing, securities, institutional brokerage services and
municipal advisory services are offered through PMA Securities, LLC. PTMA Investment Advisors provides investment advisory services to local government
investment pools ("Funds") and separate accounts. All other products are provided by PMA Financial Network, LLC.

There is no guarantee that investment strategies will achieve the desired results under all market conditions, and each investor should evaluate its ability to invest
long-term, especially during periods of a market downturn. This information may contain statements, estimates, or projections that constitute “forward-looking
statements” as defined under U.S. federal and other jurisdictions’ securities laws. Any such forward looking statements are inherently speculative and are based
on currently available information, operating plans, and projections about future events and trends. As such, they are subject to numerous risks and uncertainties.
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GROSS DOMESTIC PRODUCT

® The final reading of Q1 2026 GDP indicates the U.S. economy increased at an annualized rate of 2.1%. This was an improvement over the
previous quarter and net exports were the only drag on the economy. VWhile consumer spending experienced the slowest growth in a vyear,

business spending was the largest contributor to GDP during the period.

Gross Domestic Product
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Source: Bloomberg, Bea.gov, data June 25, 2026

Please refer to the disclosure slide of this presentation for more information.
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LABOR MARKET AND INFLATION

Unemployment Rate vs. Participation Rate

® While the labor market slowed in June, more 550k jobs have
been created in the first six months of 2026, compared to
162k during the same period of 2025.

® The unemployment rate dropped to 4.2%, although this was
a result of a declining labor force.

® The labor force participation rate continues to decline,
dropping to 61.5%, the lowest level since March 2021.

Inflation Continues Trend Led by Energy Costs

® The Consumer Price Index increased 0.5% on a seasonally
adjusted basis in May, down from 0.9% and 0.6% in March and
April, respectively.

® The index for energy rose 3.9%, and 23.5% for the previous 12
months. The energy sector accounted for more than 60% of the
increase in CPI.

® Food price increased at 3.1% and shelter increased 3.4%.

Source: Bloomberg. Bureau of Labor Statistics. Data June 5th and 10th 2026
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Please refer to the disclosure slide of this presentation for more information.
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FERTILIZER AND FOOD PRICES

® Approximately 20-30% of globally traded fertilizer moves through the Strait of Hormuz. Supply issues have pushed prices significantly higher
since the beginning of the Iranian conflict.

Food Inflation and Fertilizer Spot Price
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Source: Bloomberg, Green Markets, Center for Strategic and International Studies
Data as June 10, 2026 Please refer to the disclosure slide of this presentation for more information.



FEDERAL FUNDS RATE AND BALANCE SHEET

® The FOMC maintained the Federal Funds rate at 3.75% during the June 2026 meeting, the same rate since December 2025. The ten - and
twenty-year average for the overnight rate is 2.51% and 1.84%, respectively. The Federal Reserve has also reduced the balance sheet from a
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peak of $8.9T to the current level of $6.7T.

Federal Funds Rate and Federal Reserve Balance Sheet
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Fed Balance Sheet

Source: Bloomberg. Federal Reserve. Data as of June 30, 2026.

Please refer to the disclosure slide of this presentation for more information.

—Fed Funds Rate



FEDERAL FUNDS RATE EXPECTATIONS

® Federal Funds Rate expectations have shifted considerably since the beginning of the Iranian conflict. Prior to the start of the conflict, the
market was pricing in up to three rate cuts by mid 2027. Currently the market is pricing in a stronger chance of an increase in rates than a
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reduction.
Federal Funds Rate Expectations Forecast Federal Funds Rate Expectations
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Please refer to the disclosure slide of this presentation for more information.

—Jul 08 26



| Copyright © 2026 PTMA. All Rights Reserved.

-
o

U.S. TREASURY YIELDS

® Short term rates are lower year over year following three 0.25% Federal Funds rate cuts during the fall of 2025. Interest rates for maturities
between one and five years drifted lower through February 2026. In early March fixed income rates in this part of the yield curve increased by
approximately 50 basis points.
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Please refer to the disclosure slide of this presentation for more information.
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U.S. TREASURIES AND FEDERAL FUNDS RATE

® Us. Treasury yields continue to increase as inflation fears dominate the economic discussion as inflation fears remain a sigificant concern.

U.S. Treasury Yield Comparison
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Source: Bloomberg. Data as of July 8, 2026

Please refer to the disclosure slide of this presentation for more information.
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